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Municipal Bonds
W offer bondi of the following

Iowa Municipalities

WIHMfl . .

Spmcflr ..
Atlantic
Cornin
Tuna
RoKo Ind. Sch. Dis.
Stuart
Creel- - Ind. Sch. DU.
Sutherland
Walnut

4.10

4.15

4.30
4.30

Circuit

Remick, Hodges & Co.
Vmtn JVew Vnft ?iut Ea Santas

14 Wall St., New York
Cocranponden .

R. L. Day A Co.

A Comparison
of Yields

Income from Municipal Benda
which now offering com- -

Bared with that
1901.

of similar bonds

Buffalo, N. T.
Philadclahia, Pa.
South Carolina
St Pau! Minn.
Lackaw.
BattioMM

Hudson
New Ye
Lakcwo

Itol

3.15
2.W
3.70
320

Co., Pa. 3.10
Md. 3.35
mnty, N. J. 3.25
City 3.00

, Ohio 4.00

Yield
3.90--

4.10

4.15

4 70
.US
4.25

A Jot 5 .99

boston

we ar.

is

isii

The i -ial Income Ta law
of 1914 ind the Postal Savings
Act o .910 (both revised in
1916), tf factors to be consid-
ered in purchasing municipal
bonds.

S.nd fo Municipal List AD-H-

The National City
Company

Rattans BoIUBaf
Net.

Stocks
or

Bonds
ay be purchase! through

us. lo any amount, cither

Outright for
on Conservative Margin

or under the
Partial Payment Plan.

Upon request we will
booklet explaining the
method of purchasing BBCUrt
ties in any amount under the
Partial Payment

WRITE BOOKLET G. 2

tt Broadway, New York

3.70
3.78
3.80
312
3.8?
3.90
3.85
4.00
4.20

City Bank
York

Cash

send
fully

Plan.

FOR

Members New York Stock Exchange

December
Bond Circular

Wt shell be ahaasj te era d a asp
af ear December Ceasral Baa)
CireuW to invntan on ajajusft
Thi. circular dssenht. a cam pre.
kerwivc lirt af carefully seircud

uaicipai railroad and pubKa
Btility corsoration bond, which
a rocommend (or iavattaooat

Scad lot Cosarat Circular 91

Harris. Forbes & Co

MCVV YORK

LADD & WOOD
Msaassra N. Y. Stark Exchange.

Inveitment Stcuriti
t Wall St. Naw York

nnytoB rawer A l.t. Cam.
CAO-tlr.i- Kj. O I I. ,n. MS.
On. Ry A Pnwev (all Issnes).
Trl fit, K 41 M torn. Via.
Colormdo foner Cam.
Repulilie By. 4k 14. Cam. a

FREDERIC H. HATCH & CO.
phone Broad It 10 ss Ii- .i t. Nrw YorkCrt.str Isl.pllilS. lo Mom anu I'tilladelpt la

W'rimsTroih&Gokmm
60 wall bt. new vork

Tod Hap"-- , ar r9K0
Speiiaii 's in

Public Utilities Socwilios
IHrecl Wire to OottlmbOS Market.

SU-r- l Hubs, rlptlua l'rli- - lOT.

FINANCIAL MEWS

j AND COMMENT

I

i Stocks Erratic on Uncertain
Foreign Situation Sales

769,400 Shares.

GOOD BUYING OP STEELS

tfoirantlle- Marines Drop
Oil, Copper and Equipment

Stocks in Demand.

Uncertainties In the foreign situation
which Include tho position of affairs In
Mexico, tend at the moment to discour-
age public operations In securities, arpo--

lnlly after the whipping the outside ele-

ment received In the recent decline.
There Is hn v. " r, no lack of bullishness
!:i the Stret over the prmperts for a re-

turn or public activity In the market
lust a hoop a It lis. been determined fo
what extent the current pence talk will
affect (he course of amis abroad In va-

rious Street circles yesterday the rela-
tive dulneaa of trading In the Block

was taken as preliminary to a
new movement of s table proportions In
the year, and in the same quar-
ters discussion favored the theory that
tlthcr with peace or more war opportti-ti'tle- s

would be presented In l17 for
further speculative activity on the bull
side.

Wall Street Is now Indulging In the
sensible argument that after all peace
will he'p this country. This Idea was
ised yesterday to god purpose In some
s'orks which do not represent companies
Identified with the war business, while
tha theory that w, must run on for an-
other year likewise was n factor In the
operations. As a rule, however, the desi-

st were of a holiday character, to the.
utnpsn'nient of great regularity In

nrlce movements, alt hong,. In the greater
number of tosues more net gains
than losses were recorded.

At one time In the session decided
wa. shown, but In great part

the Improvement was lost In sfternoon
realising. II wsa more of a traders'
market than any reported in recent
weeks, with total transactions amount-
ing to only 789,0f shares.

Sentiment In the Street Is particularly
mercurial at the p resent time and In
onsequencs the idea, advanced in cur-

rent gusslp need not he put down as a
Ttnin forecast for the action of specu-

lation In the Immediate future. At the
moment there Is no especial Incentive
fur great activity on either side of tha
tnrket. !ut the attractive level at which

high grade Investment Issues are selling
suggest tint substantial cash purchases
may be made In the rest of the year ami
that sffth the of the, heaviest
January Interest and dividends on record
reinvestment demand may develop In
large volume.

Steel share were well bought In the
day. while the only feature of consistent
weakness was found In the International
Mercantile Marine at. .eke. which were
sold on the rumors that under tlie pro-
posed British control of shipping the
boats of the company will make Halifax
their port rather than New York. There
Is nothing particularly bearish In the
suggestion In so far as the Mercantile
Marine Company Is concerned As s
matter of fact, shipping Interests here
bolnt out that although some of the
oversea trade may be diverted from New
York to Halifax, the greater part of thst
business must remain here, for the rea-
son Halifax has neither the ws'er nor
the rail facilities that would b required
to handle the operations of a great port.

Oil. copper and equipment stocks were
In rather good demand, but little activity
was reported In the rails, In spite of the
great record gross and net earnings re-

ported for the current yesr by the rail
transportation business In this country-Doubtles- s

rail earnings will be cumula-
tive In their effect upon the railway
shares, which in most Instances yester-da- y

closed at small net losses.
Money was easy, while there was no

Important movement In foreign ex-

change, although rates on Berlin and
Vienna were somewhat higher.

BIB ARB ASKED PRICES.

Closing prices of stocks In
were no trsesTt'ent yesterday:
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XEW YORK STOCK EXCHANGE PRICES,

t, n 26, 19U.
Annual dividend rates are quoted In dollars.

Rt.l

600 AJax Rubber
400 Alaska : M
900'Alsaka J

45O0jAlllB-Chalme-
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4600 Am Beet Sugar
1200Am Ag Chem

100Am Ag Chem pf
4700, Am Can

800,Am Can pf
1400 Am Cur P
20o;Am Cot on
600 Am Hldu & Lcath
400Am Hide & Leath pf...

1100 Am Ice
700;Am Linseed Co

700 Am Unseed Co pf
9!00Am LOOO
8100 Am Smelt

100 Am Smelt pf
200 'Am Smelt sue A
600 Am Smelt sec B
300 Am Steel Fdy
400'Am Sugar

ir.OOiAm T T rta
1500 Am T t a Tel
600 Am Woolen
100"Am Woolen pf

lOOOiAm Writ Paper pf
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200,Ani Zlno pf
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Closing
Bid Ask.

60
37
53

28 ..
6084 ..
3714 ..
64

1139 8
30

Sales
600
200

6700
200

Wheel A 1. K w 1. ...
Wheel a L B pf w 1.
Willys Overland
Wisconsin Central

600 Wool worth
lOOiWorthlngfon Pump

Total sales yesterday. 769,400 shares. Same day 1916, 848,700. January 1 to
date. 233,004,600. Same period 1916, 169,548,600.

GOSSIP OF WALL STREET.

8 International Banking.
Rntrsnce of the Federal Reserve Bank

of New York Into the International nnan- -

vate bankers, who have had ths Held
practically In their own handa, but the
chances are It will be indorsed by the
export and Import trade and by those
bankers who realise that our Interna-
tional financial relations must ben, lit
through any arrangement by which the
Hank of England and our Federal re-
serve system may be brought Into closer
working operation. To what extent the
action of the Federal Reserve Board In
granting permission to the Fedeial Re-
serve Hank of this district to appoint the
Hank or 1: -- gland Its foreign correspond-
ent will check the movement of sold to
idle country yet remains to be seen. That
It will, however, reduce the Influx of the
precious metal cannot be doubted, as
mam in- of (ireat Brltaln'a needs In our

nintkei may now he accomplished In part
through the purchase by Ihc Federal Re-
serve Hank of English commercial paper,
while that bank through Its banking ac-
counts with the Hank of England may
puri-- ise, sell and collect bills of foreign
exchange and maintain accounts either

or with Bank of England, so that ar
operations both In the United EfffJ' fif
Europe will be possible.

Kasilsb Commercial Paper.
The purthsse by the Federal Reserve

H ink r English commercial paper, which
may b considered a secured short time
Investment, Is vastly different from the
purchase by the here of unsecured
British Treasury notes. The form
of Investment recently was turned down
By the Federal Reserve for
banks, much to the disappointment of
many local bankers, and In some quar- -

ters yesterday It was thought that tha
lit king of our Federal reserve system
with the Bank of England be con-
sidered a slap against the private bank
ers' Interests, which so far nave financed
the cream the war business In city Trarcountry for the Probably the
Federal Unnerve had nothing
the sort In mind, but It Is conceivable,
nevertheless, that Its ror which It
has authority under the Federal reserve
act. tend to nationalise and
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V4 II An.plea.
A Street mnn believe Bfesl Western lViwer

4 the pemianent of the
., States depends peace Europe laUtlins l.t

a man and economic !... Kv A 1st

I

the warring exhausted Term
asserts that the dav are terms are kninriiii-
ul hi.,...! In .. mir '"".Lincoln lias
History me siock nmiliaieji
will Inaugurated

. .

.

'

"

. .

He Will Da It.
A Wall Street service tells how

a stock broker believes he be shle to
more money in 1817 than he did In

1916, this t the way expedit to
build up his profits: will watch the
commodities markets for his tips on the
Hock market, and he watch leather.
SVgsr rubber more than steel and
copper, whiie lie will watch the rail
roads, which will carry great Quantities
of the commodities which Btirops
will demand after the Incidentally

may lie said broker Is convinced
war will end some time In the new year,
lie is watching also the public utilities,
particularly which produce
ckenp electrlo current. He says be
known there Is a wealth of money In

country I JJ.
of the stock market piaceo in

constructive enterprises, and be adds 1

.I... la In a nr.nl l... In

next in-.-
, year.--, and that he Intends t

share In It,

For an Kstra. Holldny.
The relative Inactivity of business In

yesterday s stock market sugcested
many floor brokers In the Stock Ex-

change that the time wa ripe for uti
extra holiday, and accordingly they cir-

culated a petition asking governors
to eunpend rer.itlonH on Saturday in

that they might Ir.ivo an extra day
In which to recover from the rushing
forward and Jumping backward markets
of recent weeks. Since the resumption
of dealings the Exchange, fol-

lowing the long vacation Incident the
outbreak of war abroad, petitions for
extra holidays have been granted,
In ptirtrlular Instance the petition

Saturday off may be turned
liecause of the fiOtton that trouble might
develop the Exchange should be closed

the business day of the year.

Cntted States Steel's Knrnlnga.
VTall beaTlnntng to make Its

estimates on the earnings of the I'nlted
States Steel Corporation for the
quarter of the year, those put hut yes-

terday placing the net for the three
months at II 10,000.600.

Ta Far Back ntvldeads.
Is understood that the basis for the

most recent buying of the stocks of the
International Paper Company found
In the expectation thai early In the new
reaf the company announce a plan

which back the
preferred stock, amounting to about 20
per cent., be liquid 'led. According

reisirts heard yesterday, upward of
per cent, of the overdue payments will
lie In with the rest com-
mon and preferred the plan of
paying only relatively
In c.i Hit being based, said, H'"

of the directors to keef) on hand
a larse cash surplus to prepare for
11 perlis! when may not be run-
ning In the present heavy volume. In a
lierlod of nine one-ha- to the
end of 1915. the company failed to earn
Its full 6 per cent, dividend by I330.SD2,
or 1.48 per cent. There has been no div-
idend 00 Ihe since 180T. In
spite of the company's year Just
closing, it cannot tie that the pros-
pects am particularly promising for a
resumption of payments on that stock
In the Immediate future.

CONSOLIDATED EXCHANGE.

Best prices ef ths dsy Cnnsolldsteil
Btetsi Kxctisniie generally were ma.!, alier
Ihe nubl.catinu of the (ierman reply to tlie
psaea nots 01 prsaideiH wilsan The.. ..m -
however, not fully maintained The
liirllier weakness shown by the in, national

Mai-in- which hid broksp
sharply early, had nn uitsettlin. efleei upon
lin- teneral lint. closing-- w.. irrigul.r.
sllheilgh there advance, thsu
dei lines. Pulled Htstes Steel isinunon. of tnai
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HIGH GRADE BONDS

ARE IN GOOD DEMAND

January Interest and Dividend

Payments Anticipated
by Bnyers.

INTERBOROUOH 5S ACTIVE

Chesapeake t Ohio Converti-

ble Issnes Also Are Songht
by Investors.

Bond houses reported better Inquiry
for high grade mortgage Issues yester-dsy- ,

buying In many Instances repre-
senting the anticipation of January In-

terest and dividend payments which will
provide Isrge amount of money that
may become available for Investment
purchase. Offerings of January Invest-
ments by the houses srs attractive In

so far as they go, but the supply
limited, for the reason that relatively!
few new securities have been Issued.
while the absorption of old Issues on
bankers' shrives has been brisk for
months.

Active buying was reported In the
Stock Exchange of the Chesapeake and
Ohio convertible Issues and Interhor-sag- h

Ilapld Transit refunding Such
issues Central Pacific 4s, New York
Central delienture 6s and Northern d

4s were t:tken by good class of
buyers, while among the reorganisation
honiln the trading In Missouri PaclAo
general and the Krlsco issues wa In
fair volume.

Foreign tmnds were moderately active
at small price changes. h Is
and City of Paris ending slightly
lower, while advances were recorded by
I'nlted Klngilom r,s anil 5440, Among
the Industrials Chile Copper 7s ami
Lackawanna Steel 5a were strong fea-
tures.

Total sales amounted In par value to
13.087.000, compared with 11,328,000 on
Saturday and 13.366.000 week iigo

Quotations on governments and sale
of other bonds follow:
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